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02010 AL ik H KR
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BT B ITA,

Z A\ TR Fo i 538 45

2007 2008 2009E 2010E 2011E
B HA(F F ) 868.73  1,148.91 1,742 1,758 1,793
(+1-%) -1.48% 32.25% 51.6% 0.9% 2.0%
r— H AR (F B ) 112.34 111.46 169 313 342
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A RABHA FT R 108 9 R B SILEAE, Fote A > 2 ! 4 z
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o ek . g P . . . . .
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Yt bk 16.94~17.71 ;TR

BNV Z AR, 38 A #E4T DCF 4730, Fitaa8) 44k 44 2009
Pk 51.6%, 2011 FAKEBAIEK, & FEHE, &ARFE BN 2011 F
AREH O BT B, HA M 48] AL E 2009 4-F b T 10%. 8 AR
YrHAEE O A TL X A AL 16.94 ~ 17.71 LX), YMEFARA 17.31 7.

A1 ZHBRA G ZE2BER

2t EALER: 12/31 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
TN KE -1.48% 32.25% 51.64%  0.89%  2.01%  2.01% 2.01% 3.01% 3.01% 3.01% 3.01% 3.01%
AR | E N 88.33% 91.20% 89.51% 89.21% 88.48% 88.48% 88.48% 88.48% 88.48% 88.48% 88.48% 88.48%
FERM | BRI 3.89%  4.31%  4.10%  4.01%  3.92%  3.97%  3.94%  3.95%  3.95%  3.95%  3.95%  3.95%
AERR | EAN 0.11%  0.06%  0.05%  0.06%  0.08%  0.11%  0.09%  0.09%  0.09%  0.09%  0.09%  0.09%
PRAFALAL 12.76% 10.52% 11.00% 11.00% 12.00% 13.00% 15.00% 15.50% 15.50% 15.50% 15.50% 15.50%
WA 4 B e ) 49.21% 27.48% 30.00% 28.74% 28.74% 28.74% 28.74% 28.74% 28.74% 28.74% 28.74% 28.74%
Ttk BAZIEAZFTARPT
R 20 B E BB
KGR E 2.00% KIFPAFAET 11%
TR A1) 4.50% Ke 12.6%
47k ) Beta 0.93 B 7.50%
23 W44 (E) 4207 E/(D+E) 84.75%
%% %(D) 757 D/(D+E) 15.25%
Kd 6% WACC 11.49%
FAtRR: BUZIERZ AT
& 3 APV A R AR F K G R EGHBHEIM  (AK)
9.50% 10.50% 11.50% 12.50% 13.50%
3.00% 20.48 20.27 20.12 20.00 19.91
2.50% 20.59 20.40 20.26 20.16 20.08
2.00% 20.71 20.55 20.42 20.32 20.25
1.50% 20.85 20.70 20.58 20.49 20.42
1.00% 21.00 20.86 20.75 20.67 20.60
TR R EAZIEAZ AR AT
& 4: FCFF {654 Rt ir N foR S R E IR  GUK)
9.50% 10.50% 11.50% 12.50% 13.50%
3.00% 18.31 17.81 17.38 16.99 16.64
2.50% 18.23 17.76 17.34 16.96 16.62
2.00% 18.17 17.71 17.31 16.94 16.60
1.50% 18.11 17.67 17.27 16.91 16.58
1.00% 18.06 17.63 17.25 16.89 16.56

FAtRIR: EAZIEAZ AR AT

AsHEE % 16.2~18.9 T/

FAMFUNH 7 129% 09-11 SFHZ B A)H 0.49. 0.90 #20.99 7T, ShETAEHA

251, 144341342
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Y25, FHRT T ABNFLHRSY KRS, MizFA —FAELHEN, 2T H
10 FHK B4 18~21 1694618, #7205 Aaxt 644 16.2~18.9 7T/FK.
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F R MLZ 5351k K@% 7 R b BURF I EUKA SR, R B ZGERENR, Rk
JEAN6G R B 2T 2009 S0 8) 4k S g g, 2010 = At E Aoy
JLiBE IR A HAR A, AFALBEEIR B SRR, A8 1A KA HATIES)
ik, BREMAT NG “HH" 3 RA.
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LA TG, 8] BaAiae T W S-A )R K @38 e, M E K TR AT I
FlEE# b, 12 2010 45 sl vk Tk 53 5 R PAAI K, metiade %
R E AT AL TR, MBS b EE3 L.
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I 2008 SFAARRA, A AW HE E B HIERAE) BT R ALK EHL
T 457 TRFTAE 69 20 ) B SO 38 4R A%, X PSR omIK 78 2008 478 Ak FE o b pb iy
F3iX 43.6%. 39.9%, T EIERNH T TALSE, HEAEERELSE. FELSE
SN G ST ko A)iE b A A 15%.
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